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Yield Curve Sends a Warning
Difference between 10-yr and 3-mo yield, %

Sources: Federal Reserve, Moody’s Analytics

Average length of time between inversion and recession is 12 months.
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Putting Tariff Threat into Perspective
U.S. average effective tariff rate, %

Sources: World Bank, Moody’s Analytics

Assumes full-implementation of President’s announced tariff increases
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Will Debt Sink the Expansion?
Debt to GDP ratio
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Recessions Impact All States Differently
Fiscal shock from moderate recession, % of estimated 2018 revenues

Sources: NASBO, Moody’s Analytics
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Some Areas More at Risk than Others
Potential state government fiscal drag from next recession, % of GSP

Sources: BEA, Moody’s Analytics
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